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[Pusric Law 120—8lst Concress; CHAPTER 237—lstT Szssion] 


JOINT RESOLUTION [S. J. Res. 55} 


To print the monthly publication entitled ‘* Economic Indicators’’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘ Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 


From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 


Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Chairman, Joint Committee on the Economic Report. 

















Letter of Transmittal 


Hon. Joszpx C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. ' 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government's widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 
material available. 


Sincerely yours, 


ars saeeee can g, Chairman. 


| aan Db. Charz_ 
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THE NATION’S ECONOMIC BUDGET 













































































'S ECONOMIC BUDG 
THE NATION MIC BUDGET 
Economic activity declined slightly from the 2nd to the 3rd quarter, both in dollars and in real 
terms. Consumer income dropped moderately but expenditures remained fairly stable. 
Ly] 
(BILLIONS OF DOLLARS) EXCESS OF 
1949, 2nd Quarter EXPFNDITURES (-), RECEIPTS (+) 
TOTAL (Gross National Product ) . 

“eee oe eee 0 _ 766%". °° °° *¢+¢ 24° *¢¢¢.¢*¢¢¢ 6 OC ++ Woe Sd Od *-¢*¢¢¢¢ SOc 2°, o,° COBOL O 
sSotatecetatatetetanstecetasetetatetetenetesets ROKR RRR RRR RRR RRR RRR R ERR EAR RMR RRR RRR R SRE oe” 
CONSUMERS Es 
CON- 

193.8 SUMER 
SAVING 
EXCESS OF 
INVESTMENT 
INTERNATIONAL 
o6 
™ EXCESS OF 
‘ INVESTMENT 
; ‘ CASH 
DEFICIT 
ey 
Transfer payments 
y 
1949, 3rd Quarter ( BILLIONS OF DOLLARS) 
TOTAL (Gross National Product) 
2565 
CONSUMERS 
CON- 
191.9 SUMER 
SAVING 
EXCESS OF 
INVESTMENT 
INTERNATIONAL 
0.3 
-08 EXCESS OF 
RECEIPTS 
GOVERNMENT (Federal, state and local ) 
Saaremaa WO 
CASH 
Za °°* DEFICIT 
ee Transter payments’ 
4 
2 ANNUAL RATES, SEASONALLY ADJUSTED. 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JULY 1949, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 











PRICES 








CONSUMERS’ PRICES 


Since February, the consumers’ price index has fluctuated within a narrow range. A drop of nearly 
4 points in the index of food prices in October brought the total index down about 2/5 of | percent. 


PERCENT OF 1935-39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 
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i eet, 
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APPAREL 
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140 Vs = "1 f~ wot 4140 
Cd 
é 
Pa ae ALL ITEMS* 
ise rs a 1 120 
a a a aaeeee Meee ate 
100 re 100 
80 80 
bo Prodse ts 0 of | -_ 5 = + ae —_ - See ee Cree Mie 
FP ete TRO “oer SON A, NO an ca ae, rs TT, potty o 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
®ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- . 
. ‘ hs ss House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and sone 
refrigeration nishings - 
1939 monthly average.........--.- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average_........--- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__..._..._-- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__..._...--- 116.5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___._...--_- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average.__....._-_- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average.__._..._.--- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124, 1 
1946 monthly average__.._.....__- 139. 3 159. 6 160. 2 108. 6 112. 4 159, 2 128. 8 
1947 monthly average_......____- 159. 2 193. 8 185. 8 111. 2 121.1 184, 4 139. 9 
1948 monthly average........._-- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
et cc ecedadeses 173. 6 211.5 201. 6 118. 7 137. 8 198. 8 153. 7 
EE 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
so atindndinndints 171. 4 205. 0 200. 4 119.5 137. 8 198. 6 154. 0 
PE Se bo ccccecceceneses 170. 9 204. 8 196. 5 119. 7 138. 2 196. 5 154. 1 
REE, 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
tl ll Se Sa EER 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
LFS TS § ae 169. 7 202. 8 192. 5 120. 3 137.4 191.9 154. 6 
| EE SES a 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
ic al li i 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
Ee eee 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154, 3 
i aes lai menencincn ial 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
SSSR Ee 169. 6 204. 2 187. 2 121.2 137. 0 185. 6 155. 2 
Ene: 168. 5 200. 6 186.8 121.5 138. 4 185. 2 155. 2 





q 


Nore.—Prices are for moderate-income families in large cities, 
Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices were at a lower level during November because of o drop in farm prices and foods. 
Industrial prices maintained the overall stability that began at the end of June. 
PERCENT OF 1926 AVERAGE 























































































PERCENT OF 1926 AVERAGE 
220 
WEEKLY (INDEX MONTHLY INDEX _ 
FARM PRODUCTS : 
200 tf a 200 
180 |+y 180 
160 3 160 
— - pewcor : 
7" s——S OTHER THAN FARM 23 
PRODUCTS AND FOODS Hf 
en a ee ere ee ee ee eae eee ee ae ee eee” Ha 
OST Te T TEU C ee TU OC COUT TTT eT ¥ 140 
1948 s 
J 
? 
120 120 
FARM PRODUCTS 
100 {ee — 100 
an at ene seo ay ee ge YT 
4) ALL COMMODITIES OTHER THAN FARM 
4, PRODUCTS AND FOODS 
— 
“saan 1 
80 ane J 80 
Pee teceuattee 6 
60 Leserrbar iri tips ttt tt 60 
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SOURCE: OEPARTMENT OF LABOR. 
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{1926= 100] 
} Other than 
: All com- Farm prod- 

Period modities ucts Foods ee ee 
LOG] -MiONGRIY QVOIEME. 66 onc occ sccsesceccusue 87.3 82. 4 82. 7 89. 0 
TOeemOntmy OVEN... 2... 6..,0566.55555- 98.8 105. 9 99. 6 95. 5 
TE OOERED QUEDN ccc ccccecccanencescceccs 121.1 148. 9 130. 7 109. 5 
ERE: 6: ES BS EDS Se 112.9 140. 1 112.9 105. 6 
TOGT GROEN BUNPRER ncn cn cccccccuwpcesccecce 152. 1 181. 2 168. 7 135. 2 
1948 monthly average..........-...----------- 165. 1 188. 3 179. 1 151.0 
See ls dndtdencncanenetditewedestcae 145. 4 183. 178 2 153. 4 
SS PR eee 6S Seer 164. 0 180. 8 174.3 153. 6 
teks deccnconnechebeenoooveda 162. 4 177. 3 170. 2 153. 1 
OEE Hn cctedsdcccecccnccididnoncesenss 160. 6 172. 5 165. 8 152. 9 
Pl invacbcoeececeoebudbhrovsseonss 158. 1 168. 3 161. 5 151.8 
Pikerdsctdascecusesnbsbbbbonnssete 158. 4 171.5 162.9 | - 150. 7 
, ER Sy ean oe 156. 9 170. 5 162. 9 148. 9 
i cunadeGhbeenecneqnubdhipedsancete ' 165.7 171.2 163. 8 146. 8 
Ph ¢ <oddetebucesoescosahdlmmenevesess 154. 5 168. 8 162. 4 145. 6 
(RAED 1 0? 5 San OF FS 153. 5 166. 2 161. 3 145.0 
5 SREE SE) SS |) EES 152. 9 162. 3 160. 6 145. 0 
hh cbbunsencencebdbeboosniaede 153. 7 163. 1 162. 0 145. 3 
nibs UE hone cacdwhd bobbie benenues 152. 2 159. 6 159. 6 145. 0 
th. £55. ccsccepebdionseenesadea 151.4 155. 9 158. 2 145. 0 

Week ended: ' 
Min. conpedachilveseennde 152. 5 158. 5 161.7 144.8 
ee ee er ee nee 151. 4 156. 3 158. 7 144. 6 
in dcnddenseb deenesueaiiede 151.5 156. 7 159. 3 144.8 
CRETE SEIS STS FF 151. 4 156. 5 159. 6 144.8 
ll tiithidniaids mein ieaaeeamamiia 151. 5 156. 8 159. 5 145. 0 
i incite cuinecmadienersantindeusiiabll 151. 4 155. 3 157.9 145. 1 

















1 Estimate based on change in weekly index. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


Farm prices decreased again from October to November with substantial drops in prices of hogs, soybeans, 
corn and eggs, but a sharp recovery in truck crops. The parity ratio reached 100, lower than at any 


time since December |94!. 
PERCENT OF 1910-14 AVERAGE 


PERCENT OF 1910-14 AVERAGE 









































350 
MONTHLY AVERAGE 
PRICES RECEIVED 
A 4 
300 7 n are 
-- ~ F ed i 
é a! tel 
250 7 ————a eZ = 
4 PRICES PAID 
ée (INCL. INTEREST, TAXES) 
200 
150 
PARITY RATIO* 
feet 5 
100 ——s..6 
50 -—————{ 9 -—_--—----- 
0 | | | | | | | | | TRC TeveS CRETE Te eee eT eee ee eee 
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1939 40 41 42 43 44 45 46 47 48 JFMAMS J ASONOSFMAMISTASONDJSFMAMIJVASOND 
1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE COUNH. GF GRENEINS ADVISERS 
: Prices paid by 
Prices - 
Period received aoe Parity ratio * 
by farmers"! and taxes)? 
er eS . sacumaneeewmnnnn 95 124 77 
ee ee ee . , . cntbammnemebeweee 124 132 94 
1942 monthly average____....._....-.-------_-- 159 150 106 
1943 monthly average____._._......-------_---- 192 162 119 
1944 monthly average_.._........---.-.-.------ 195 169 116 
1945 monthly average. .............-.-.-.---.-- 202 172 117 
1946 monthly average_...........--.----------- 233 193 121 
BOG GROMBERT OVEPRRE. 6 20a... - occ cctinocccnce 278 231 120 
Se ee Ot ae 287 249 115 
Se SD .. . cclidbddaeneebdedibbenccess 277 249 111 
DE ccconditecccestebdbeboosoess 271 247 109 
an ccodatebdbacaccondebitiececceds 268 247 108 
ETE a ae >: DR ee 268 248 108 
ns cnduliliincecncededindecnoenee 258 245 105 
IEE SER EES SS 261 246 106 
i ante nanan cuntil 260 246 106 
Ti <cnnsdsbithncanksididdibeenaess 256 245 104 
Pt cecocekthbidahennenddedirenecada 252 245 103 
SL a k4ecidstnhenescwekdedittnedcs«de 249 244 102 
A TERRE IE org Ye 245 243 101 
i ndchandiittihnnecenedbndesanenna 249 242 103 
EEE ESE AEE BET ES AR 243 240 101 
PR. ccesebalithseces cotsaedaccocses 239 240 100 
1 August 1909-July 1914=100. 














21910-14= 100. 


* Ratio of prices received to prices paid, interest, and taxes, 


Source: Department of Agriculture, 























STOCK PRICES 


PERCENT OF 1935-39 AVERAGE 


Despite periods of buoyancy of the stock market during November, prices at the end of the month 
were close to those at the end of October. Utilities stock made the best showing. 
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SOURCE: STANDARD AND POOR'S CORPORATION. 
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[1935-39 = 100] 
* Combined ‘ - ern 
Period : 1 Industrials Railroads Utilities 
index 
Weekly average: 
Gs aS oe ee 94. 2 94.8 74.7 98. 6 
SR RS Sen eee e i 69. 4 71.3 66. 1 61. 3 
fe RR YE Te eee eee © 139. 9 143. 4 143. 0 120. 2 
PR bisthecutGOleccdcectiiebesces 124. 4 130. 6 114. 7 96. 2 
PONT CNB ooo Kcccknccocccccecen 127.8 134. 3 120. 9 97.4 
November. -._..._..----.--.--- 120. 4 126. 4 108. 8 94.2 
GREE WER IRR: 9S 119. 4 125. 5 105. 8 92. 9 
SEOs Ga Sicccccndktilbdheccceds 121.0 127. 3 105. 9 94. 2 
SELES: See Pe 117.2 122. 7 99. 6 94. 4 
SR eres eae 118. 0 123. 7 97.4 95. 3 
OS he ie BOR At wacecus 118. 5 124. 2 97.1 96. 1 
RS ES Fle CRE: 1 117. 7 123. 4 95. 8 95.3 
PS 1 ee 112. 0 117.0 88. 4 93. 0 
FUCA RR O82 RS 117.8 123. 4 90. 6 95. 4 
ST doannonticdeloanaenhd 121. 9 128. 2 94. 6 98. 5 
ER ee t 123. 8 > 130.3 - 06.1 100. 0 
I oa aa ot 127.3 134. 4 97. 6 101. 2 
OIE, nc sds eeconcde 129. 1 136. 5 96. 2- 102. 6 
Week ended: 

pS Ae eee 130. 3 138. 0 96. 9 102. 1 
a cs eae 6 129. 4 136. 8 96. 9 102. 4 
Oc sstusestesccascds i3t. 7 134. 7 95. 6 102. 3 
_, SRR GAL ae eee 129. 7 137. 1 96. 3 103. 1 
Me ee eG ede 128. 6 135. 7 95. 5 103. 0 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 


and 31 utilities. 


Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 








LABOR FORCE 


The ending of work stoppages combined with seasonal improvement caused” nonagricultural employment to 
increase in November, Agricuitural employment rose contraseasanal. Unemployment declined slightly, 


MILLIONS OF PERSONS MILLIONS OF PERSONS 
70 70 








TOTAL 
LABOR FORCE =~, 
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1939 1944 1946 1947 


1948 J fF MA Mod J A s Oo oN 0 Jv Ff — Am J J A s Oo Nn O . o AM J J A s Oo oN ° 
MONTHLY AVERAGE 1947 1946 1949 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 




















[Thousands of persons 14 years of age and over] 





























Total labor Civilian employment! 
force, in- 

Period edudin Te ame : Armed Unemploy- 
arme Total agricultural = oe forces ment 
forces industries - 

1939 monthly average -_-- 55, 600 45, 750 36, 140 9, 610 370 9, 480 
1944 monthly average-_-_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1946 monthly average_-__ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average-_-_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
1948 monthly average_-_- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: October_......--- 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November_-_-..___- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December-_.....-- 62, 828 59, 434 52, 059 7, 375 1, 453 1, 941 

1949: January__..---.-- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February ..--.---- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
a 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 

| ees 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 
RE Pre wee 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 

SR: cnnhieuiion 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 
EEG SRP sv 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 
pS 65, 105 59, 947 51, 441 8, 507 1, 468 3, 689 
September-._..-.- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 
October__....--- 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 
November ------- 64, 363 59, 518 51, 640 7, 878 1, 436 3, 409 





1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, 
illness, bad weather, temporary lay-off, and industrial disputes. 


Norr.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 














NONAGRICULTURAL EMPLOYMENT .- SELECTED INDUSTRIES 


Employment in durable goods manufacturing, transportation, and mining dropped sharply in October 


as a result of the steel and coal labor disputes and seasonal factors. Trade employment increased 
seasonally. Most other industries showed little change. 


MILLIONS OF WAGE 





MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
9.0 8.0 





DURABLE MANUFACTURING NONDURABLE MANUFACTURING 


























































































































3.0 10.5 
CONTRACT CONSTRUCTION TRADE 
25 10.0 
5 193 
2.0 9.5 \ 
re 
Lf 
———eEeEeE oe a 
7) 9.0 eee 
’ os 
1947 
1.0 85 
Sale Ri isi | i¢ I | N " ee oe ~ mee | i i | | l 
J F M A M J J A Ss i¢] N 0 J F M A M J J A 
SOURCE: DEPARTMENT OF LABOR 











[Thousands of wage and salary workers '] 














7 Manufacturing Contract . Finance 2 1 ay we 
eriod construc- ‘rade and ederal : ining 
" Durable | Nondur- : : ’ public 
Total goods able goods tion service | State, local) utilities 

1939 monthly average_._.....------------- 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 

1943 monthly average. ...................-- 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 

1046 monthly average. .................... 14, 461 (?) (?) 1, 661 8, 815 5, 994 5, 607 ' 4, 023 852 

1947 monthly average. ...-....--...------- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 

1948 monthly average. ._......------------ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 

Bt Wicks crehGtnnnccenkdwetpee 15, 617 8, 360 7, 257 2, 369 9, 522 6, 574 5, 668 4, 189 1, 007 
SERPS SSA Sete 15, 514 8, 393 7, 121 2, 334 9, 654 6, 531 5, 694 4, 188 1, 000 
aS eee aes 15, 368 8, 352 7, 016 2, 287 9, 807 6, 503 5, 685 4, 166 999 
MOIR 6 oc ck oe Cie wccuwcktuwetre 15, 174 8, 258 6, 916 2, 200 10, 273 6, 481 5, 994 4, 158 1, 002 

PE CN og ctunnticdlecescednckéhdtees 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
I: «dels nichee ean baad 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
i a OR ee Ree) Fp ee eas 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
ERE OF + (RSE E TE TF) Aer Lae 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
RRR, & «| ERIE Th RF EE 13, 877 7,441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
0 EE | UF AF 1) CRS 18, 885 7, 396 6, 489 2, 205 9, 327 6, 603 5, 772 4, 030 970 
I >, hip APG, Wd ENS ae 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
| TEE VE TEAL Os SS 14, 115 7, 305 6, 810 2, 340 9, 218 6, 619 5, 763 3, 994 957 
Bae er ae 14, 307 7,413 6, 894 2, 342 9, 412 6, 610 5, 893 3, 964 948 
ee eee a eee RES Nt Wee 138, 984 7, 082 6, 902 2, 321 9, 510 6, 567 5, 866 3, 874 583 



































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay curing Se pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
pespehon, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; an 


w ich x a based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
ot available. 


3 Preliminary estimate. 
Source: Department of Labor. 





AVERAGE WEEKLY HOURS .- sEtectTep InpustRrRIEs 


Hours of work averaged 39.8 in durable goods manufacturing and 39.5 in nondurables in October, 
according to preliminary estimates. Both averages were above the levels of spring and summer. 


HOURS PER WEEK HOURS PER WEEK 








DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
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* MOT AVAILABLE PRIOR TO JANUARY 1948 


SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
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{Hours per week, selected industries ! ] 
Manufacturing _ Retail trade, 
Period Building general me 
- Total Durable Nondurable | construction cuendien 
goods goods 
* 1939 monthly average__.........---- 37. 7 (?) (2) (2) (2) 
1943 monthly average___...-.-.----- 44.9 (?) (2) (?) (2) 
1946 monthly average____......----- 40. 4 (?) (?) (2) (?) 
1947 monthly average__.......------ 40. 4 40. 6 40. 1 (?) 36. 3 
1948 monthly average___.._-..------ 40. 1 40. 5 39. 6 37. 3 36. 6 
EE 39. 8 40. 0 39. 6 37. 6 36. 3 
PL Ltndhacddeussednans 40. 0 40. 7 39. 1 37. 3 36. 0 
th tpnscduneeneonl 39. 8 40. 4 39. 2 36. 4 35. 8 
tt nrencinennnmecte 40. 1 40. 7 39. 3 37. 8 37. 5 
SR Pe ndtbadencccodtuctoces 39. 5 40. 1 38. 7 37.0 36. 5 
1 ae i ae, ERE se SE 39. 4 39. 9 38. 8 36. 5 36. 3 
DL ch dchudbweedebewebndns 39. 1 39. 5 38. 6 36. 1 36. 1 
Pt ist dbbbvestdeseeceaeds 38. 4 39. 0 37. 6 36. 4 36. 6 
i ievdsniniwaddeieesonees 38. 6 39. 0 38. 1 37. 2 36. 3 
cp picindwecsdathesnunws 38. 8 39. 2 38. 5 37.1 36. 8 
Dt sack ddkbdivetduntetenes 38. 8 38. 8 38. 7 37. 1 37.2 
DM Mindhscidedswednsnt 39. 1 39. 2 38. 9 37.3 37. 2 
OSE 39. 6 39. 7 39. 5 36. 4 36. 4 
GI i asi csc cwosuseciwcuss 39. 7 39. 8 39. 5 (2) (2) 




















1 For production and related workers. 
2 Not available. 
3 Preliminary estimate. 


Source: Department of Labor. 





























WORK STOPPAGES 


Because of steel and coal work stoppages, time lost from labor disputes jumped in October to the 
highest level since February 1946. 


MILLIONS OF MAN-DAYS IDLE 















































MILLIONS OF MAN-DAYS IDLE 
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MONTHLY AVERAGE 
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SOURCE: DEPARTMENT OF LABOR. 
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Source: Department of Labor. 


Man-days idle durin Workers involved in 
wasted 8 prcnahet Number of stoppages 
Period Monthly | Percent of | Beginning nae Beginning In effect 
average estimated wate d on onth in during 
(thousands) | working time (thousands) | (thousands) period month 
ee 1, 484 0. 28 8. Se lneduiidaucdos Se hnescedansee 
neneboaituawicnawé 1, 921 . 32 RED Wactinidekas co _ 
SST REe tee: 349 . 05 BP Gividcabldebos SR 
Snidictneeeubeeminnene 1, 125 .15 |) RAR er Er tuhoudnnences 
Sees 727 . 09 ot ll iédoncadnedos Ci tniseaaecdeenn 
aaa 3, 169 . 47 fy RRS eee SY are 
SEE a 9, 667 1, 43 4 eae Ss 9 aera 
rs eT ee 2, 883 .41 i | apeee ae SBE desniccnaanedd 
ee or 2, 842 37 Th a ae eS | eee 
1948: September---_-.--_- 2, 540 33 158 267 299 553 
| 2, 060 27 110 194 256 468 
November--.-_..-- 1, 910 26 111 189 216 388 
December--......- 713 09 40 93 144 283 
1949: January '_...._.. 800 fae 70 110 225 400 
February !___.--- 650 -10 80 120 225 350 
BE “emedacuee 3, 600 . 46 500 540 275 400 
OS aa 1, 800 . 25 175 225 400 500 
| a er 3, 200 . 45 250 320 450 600 
CP en cmtacescou 4, 600 . 61 575 660 375 550 
Sins oduccocs 2, 100 . 31 110 225 300 525 
August '......... 2, 000 . 26 150 250 375 550 
September !___-__- 6, 350 . 88 510 610 275 475 
October !__.--.-- 19, 000 2. 70 600 1, 000 250 425 
1 Preliminary estimate. 
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sricey AND BUSINESS ACTIVITY 
















































































































IND +}! 7°) SUCTION 
Industri: Aauetion drones ercent in October as a result of steel and coal labor disputes. 
Followin | Tull » increased about 3 percent in November. During 
both of ...- - far wet jhest since the peak a year ago, 
' —— 1 
PERCENT OF 1935-39 AVERAGE : PERCENT OF 1935-39 AVERAGE 
Points in Total index vd USTED Points in Total index 
250} 5 = - 250 
200 |- 4 : 200 
— TOT, 5 eee 
Yj LOT a MOLLE LEE RR EC EE 
YY Y YUE OD »aUCUUWYw=@ #0) M@p@@@aem@m@aeueertiv ei 
150 + Uy Y | Gos MMM VMK UMMeqyUD,./ @w@#@XQq@qyUV@v@(Q@T>LF_UO”_ 150 
l GYjyyyywwywv@' 
UY Uy 
Ya VY Yy 
“a VW Yy 
U,V) yy 
100 - WA WAI +L Le YH —{100 
: Oy UY Yj "ify 
Soe e : Y poe Yyy Yj 
Ses BM Sos BR ees Y YY, 
ee pa 8 Ss sets 
irene sane SMANUFACTURES: snore nen srenerron Ree Pot ee ete 
ea ee URABLE GOODS: 
Naseecne seers OOOO SOx " 
50 /- ae Bad Bel |p so 
Sie fm oes Bee 
Bed Ey Be 
See Ed 
Se i ee Ba ees 
Ss ad RASS 
0) tee pecs a on ee ee Sees aes ees Seats eee Saree outed Satake Sotetel ehates sieees meee eens renee eens Sete PN ath eters cen Setate® Sate sleet tes Sahel si OE | 
Li they tine menace. ican qvreenmee ve aC OWP oP Fw ame de’ C eH Oe hu ow H-S.s O68" 
1947 1948 1949 
#* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEVERAL RESERVE SYSTEM COUNCIL OF ECONOMIC. ADVISERS 























{1935-39= 100, seasonally adjusted] 

















ne Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total= 100 
Period Manufactures Manufactures 
a vir ] M ] M 1 
industria - inerals inerals 
: Durable | Nondura- Durable | Nondura- 
production) Total goods | ble goods goods ble goods 

1935-39 monthly average-_-_-_--- 100 100 100 100 100 38 47 15 

1943 monthly average____----- 239 258 360 176 132 136 83 20 

1945 monthly average___-_----- 203 214 274 166 137 104 78 21 

1946 monthly average____----_- 170 177 192 165 134 73 77 21 

1947 monthly average____----- 187 194 220 172 149 83 $1 23 

1948 monthly average__._----- 192 198 225 177 155 85 83 24 

Fees: Ootober..i'.:.........22 195 202 231 179 158 87 84 24 

owemmer? 5266-8 195 201 229 178 161 87 83 25 

LS ere 192 199 231 173 156 87 81 24 

1080: January...=s..........- 191 198 227 175 149 86 82 23 

Peoruary x 3s......-..68 189 196 225 173 149 85 81 23 

Dah tktecuscecekdi 184 193 223 168 136 84 79 21 

Bacdotiksccscecckal 179 184 212 162 148 81 76 23 

2} a 174 179 201 161 145 76 75 22 

RE a 169 176 194 161 133 74 75 20 

eS Tt a a 161 168 185 154 123 70 72 19 

pS ee a 170 177 192 165 129 73 77 20 

September. -.......---- 174 184 199 172 119 75 81 18 

Ogwter*:- <2 22-2: 166 175 174 176 114 67 82 17 
mevemper *...........- 171 178 181 176 135 69 82 20° 
































1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


After being at almost .a standstill in October and early November because of labor disputes, steel 
and bituminous coal output increased sharply during the last of November, Electric power production 
moved upward, The number of cars and trucks being assembled dropped further, chiefly because of 


model changeovers. 
MILLIONS OF TONS 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Electric power Bituminous 
Steel stteten ” Cars and 
. by utilities coal 
Period ap rene of (millions of (thousands of qvamber) 
net tons) kilowatt-hours)} short tons) ! 
Weekly average: 
Re ee ae ee 1, 637 4, 821 2, 058 90, 860 
is cipakdbebibbeehhéddeeRsenennsedaubades 1, 700 5, 300 1, 948 100, 670 
Week ended: 

1086: Nov. G....-.-.- ithe thle sdaanehbanamekes 1, 783 5, 564 2, 038 112, 791 
ibs tepdinnweiwwinnb'eleeinedaaneeeieel 1, 792 5, 571 2, 190 110, 495 

A cine ne peetihd maiawnn yap aens 1, 785 5, 627 2, 078 114, 656 

rh 6 de eked kdankaweenhshiibeaae 1, 788 5, 349 2, 098 83, 284 

Bh, Stnentendsanensdceenehameens 1, 804 5, 646 1, 969 119, 037 

Miche ndaclatabesovcndakmemende 1, 803 5, 705 2, 042 117, 897 

Se Ce Mei cnt cnnamedibencenaced atlas aw 162 5, 435 447 112, 838 
RES Cpe eae ee 387 5, 435 1, 183 111, 727 

Dib teénksadeRhededienaabauiewwed 1, 058 5, 644 2, 358 111, 779 

Bade 6b0ccndsdbecceuescccpaneoun 1, 442 5, 537 2, 387 71, 860 

BK  Biiiinncwasnshtbcctscessheetionnes Cl ion20+ssceneainekeseeneaenel 266, 559 

Pdi sacecncuakhdoccss+sonvneaeeeses OE Ge fo nc. nomcanaleces scenes anetecosaqqeaneee 








1 Daily average for week. 
2? Data became available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 
motive Reports. 











PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


lron and steel production decreased sharply in October to the average 1935-39 level; weekly data 
for November indicate substantial recovery. Nonferrous metals dropped slightly after considerable 


gains in September. Output of lumber was at its peak for the year and machinery output continued 
to increase. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 


IRON AND STEEL LUMBER AND PRODUCTS 
250 250 


MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE 
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100 See ee Teeeneeeee ty pli 100 vara WERRGRTET! _ Y 

40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MACHINERY NONFERROUS METALS AND PRODUCTS 
360 MONTHLY AVERAGE SEASONALLY ADJUSTED 360 MONTHLY AVERAGE SEASONALLY ADJUSTED 
439 

300 eee mati, 300 

250 ae 250 

200 200 \v ST 

150 150 

100 web WUGUE CURUURCUUEURCHENUROUEEEROTEOE r (ern oe pot 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 





SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[1935-39= 100, seasonally adjusted] 














Nonferrous 
Period a en aa Machinery | metals and 

P products 
1935-39 monthly average.__....-...-.---_------- 100 100 100 100 
1943 monthly average___...._-.-__.-.-_--------- 208 129 443 267 
Bee MED UNNI. ow ccc cnccccccccccecssccces 183 109 343 204 
ee ee ee 150 131 240 157 
ETE Te 195 143 276 - 187 
OEE. 4... woncgcedavcccémerespecns 208 145 277 193 
TTT TE St A AP OREN, "Sh AAR 214 143 273 192 
GEER 5 TE ORES EF hI 221 147 277 192 
II 2: 2, -c72hs denied page tk. aaoas tates bac oasike 224 145 276 187 
DN <n‘ cclennadaseamegiblnmadacnniie 223 143 277 184 
EE ey a 228 129 268 183 
th etd demninmdamomnen ted ems 232 123 262 185 

EEE SES TE Fie 233 129 252 1 

EGE SI 1 EOE AE “YE 219 126 240 1 
IAS SEE SEE ae Nee Sa 204 126 232 145 
ER SEES SS SET Lae Cr 5) Se ee 177 123 225 133 
tt iptinENNbeemNee, 156 115 217 127 
a a a al ia in laa i ccieniinl 178 126 215 141 
LES EE EE ae ene ee 179 133 224 157 
ae ea RR le eee 101 137 227 | 152 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


Activity in textile industries in October was at its highest point since November 1948. Production 


of chemicals showed some further improvement; manufactured foods continued at peak levels; petroleum 
and coal products remained unchanged. 


PERCENT OF 1935-39 AVERAGE 
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200 200 [\ yA see 
































































































































100 100 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1935-39== 100, seasonally adjusted] 











Petroleum Manufac- : 
Textiles and Chemical 
Period and coal tured food 
products products products products 

1935-39 monthly average........................- 100 100 100 100 
i 153 185 145 384 
re a 146 235 151 284 
Ee inn ceedenenweumnnebeede 162 173 150 236 
EE ar 163 193 157 251 
Se Ge I, ncccosneccecncesbunenedece 169 218 159 254 
es Gn... .ccocnddecoasncatsdbdudewte 168 207 163 257 
NN nanan uacwwnnentibadwaet 167 217 161 255 
Ps i ccccicaucdbdiesacanucudedndeces 164 227 159 257 
Ps cc cnscnndenibncunnewcsiibladewen 156 231 158 257 

Sk SS... si cenndaemabeatbenbunbeuee 160 228 160 257 
DEN. dcdcbenenenueectennecspaenneneed 157 221 162 250 
he RG I! SN BE LIN 142 213 162 245 

Sicuhs bhbibnnniabiatabbbecoendunneeeaiel 129 209 162 237 

EE ES B.S Be 123 207 162 234 

A I NS | SEATON 5 IS RS 126 202 165 231 

Pind Ladcdibnatiedanponseatianmenéend 120 198 161 226 
RE ee oe 140 204 164 228 
RE, GL EERIE. A: SE 154 206 166 236 
EE nt cncsabantectehaabuneeeaeasen 164 206 166 239 




















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


New construction declined seasonally in November, with residential activity showing 
particular strength, 
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"INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 


SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR eounen. 6F Geeneme aevisens 


























{Millions of dollars] 











Private construction 
Federal, 
Period Total new State, and 
construction} Total | Residential | Other local 4 
private (nonfarm) 

1939 monthly average.-__--....------ 526 317 176 141 208 
1942 monthly average___._....------. 1,118 251 * 110 141 867 
1944 monthly average_____..._-_---- 345 152 45 107 193 
1946 monthly average--__......-----.- 871 688 265 422 184 
1947 monthly average____......----- 1, 194 932 438 493 262 
1948 monthly average-_-_....-..--..- 1, 565 1, 214 602 612 351 
1948: September----...-.....------ 1, 901 1, 427 707 720 474 
eS Se 1, 814 1, 355 670 685 459 
PE abncsscsenpavescoces 1, 646 1, 256 615 641 390 

| IER ope © 1, 447 1, 129 547 582 318 
ee ar ee 1, 293 1, 002 475 527 201 
nts 66eenedbadincenes 1, 172 905 400 505 267 
th knchesssabeinesees 1, 267 951 420 531 316 
ttt bh ceskncnshetieesance 1, 370 989 445 544 381 

RE ES pe 1, 576 1, 108 530 578 468 

eh 1, 735 1, 229 600 629 506 
Piadedihee: cos66ebeeas++s 1, 833 1, 301 650 651 532 
i pircnnadchcehetnnensos 1, 903 1, 343 675 668 560 
nn concscabemgeoeeos 1, 922 1, 368 710 658 554 
Sand. onccccereppecesos 1, 886 1, 354 725 629 532 
EET Fan nacideniinneminiess 1, 726 1, 279 700 579 447 




















1 Includes public residential construction. 
2 Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 





Housing starts continued at very high levels in October. This year appears certain to establish a record. 


THOUSANDS OF UNITS 




































































THOUSANDS OF UNITS 
125 125 
NEW NONFARM DWELLING UNITS 
190 . 100 
75 L, pr a 75 
1947 
’ — ¥ 
25 25 
s | | | | | | | | , 
J F M A M J J A s fe) N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF. ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 

SEED, J is ccnnndadvensonsunbdeoosee 39, 300 53, 500 50, 000 

DEP tbbvesncsdedheesoecosatbesed 42, 800 50, 100 50, 400 

Dh... pbinanennestededsecenebenenet 56, 000 76, 400 69, 400 

chAlikeencubatedaiwadapetdeciee 67, 100 99, 500 . 

Dt .ccreiuprissedemecssevenaeaieded 72, 900 100, 300 95, 400 

ll. csbhdddeeccoceraebeooecenensaneds 77, 200 97, 800 95, 500 

Pi cshasewencewteneanquvvssesasdencd 81, 100 95, 000 96, 100 

DL. duweucoceduysbepuusepenuuecds 86, 300 86, 600 198, 000 

PEG cocncnqugesebscsossssucues 93, 800 82, 200 1100, 000 

PL A poeondnbatubenesndiiwewsdd 94, 000 73, 400 1100, 000 

DE) ae see 79, 700 8 5 ae ae 

pO ee rae ee 58, 800 IY Undine cetestemenildicediidin 

Willis édconsdenanectocdneeamnes of 849, 000 Ste Tncncennndacout 

Monthly average. .......-----.-- 70, 750 |X eee ee 














1 Preliminary estimate. 
Source: Department of Labor. 

















EXPENDITURES FOR NEW PLANT 


AND EQUIPMENT 


Nonagricultural business firms reported in a recent SEC-Commerce survey expected expenditures of 
$17.9 billion on new plant and equipment for 1949. Actual expenditures for Ist half of this yeor 
were | percent above Ist half of 1948 but estimate for 2nd half was about I4 percent under actual 
expenditures for the corresponding period last year. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 





ANNUAL TOTALS ANNUAL RATES * 


_— “ACTUAL <p ~<PLANNED> 
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% NOT ADJUSTED FOR SEASONAL VARIATION. 


SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 























[Millions of dollars, annual rates, not adjusted for seasonal] 





























Transportation ‘ Commercial 
. Manufac- sual Electric and : 
Period Total * turing Mining gas utilities es 
Railroad Other 
EAS ee ene eee (amen: 5, 200 1, 930 380 280 280 480 1, 850 
i Aan a 8, 190 3, 400 680 560 340 710 2, 490 
Dl incvtdcdienss Mi DRadesenncedlddale 6, 630 3, 210 440 550 320 630 1, 480 
li cancoditiey skis Dees! beech 16, 180 7, 460 690 910 800 1, 900 4, 430 
DN kino ccdhhn See Mid Setieoddibbeld 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
—_SRRERRIBET PRR: etm lett 17, 920 7, 120 740 1, 360 540 3, 100 5, 080 
1047: Third quarter. -..-............... 16, 560 7, 480 720 920 800 2, 000 4, 640 
Fourth quarter___......._--_--_-- 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
1048: First quarter_..................-. 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Second quarter. _.._..____-_-____- 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
Third quaréemo0 uu. ......-s54.5 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter...;.......---5.5.% 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1940: Firet quarter._..............-...: 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
al ERR See 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter?_____.____________- 18, 200 7, 080 720 1, 360 560 3, 240 5, 200 
Fourth quarter®................-- 17, 000 6, 480 680 1, 120 520 3, 320 4, 960 








1 Excludes agriculture. 

? Commercial and miscellaneous composed of trade, service, finance, and communication. 

3 Estimates for third quarter are based on preliminary estimates of business in July; fourth quarter figures are based on anticipated 
capital expenditures. 

Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 


easvens a Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 
other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


After reaching the postwar peak (quarterly rate) during the 2nd quarter of this year, corporate issues fell 
substantially in the 3rd quarter, reflecting the usual seasonal movement. 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 





























Proposed uses of net proceeds 
Estimated 
Period net pro- New money : 
ceeds Retirement 
of debt and 
Total Plant and Working stock ! 
equipment capital 
LOBD Guartethy GUMIRED. 2c ncccdbcicccccccdtscbdoccoet dais 529 81 43 39 448 
IOED URCUNSE GURNEE 3 3 0000 cinch nisin cn ccc cod ceodgoccese cum 287 77 35 42 210 
1945 quarterly average. --.--.-- a ay eee 1, 475 270 159 111 1, 206 
OGD GURSNETI OOo ccc ccs eis cmeoccnccsadcmsoccest suns 1, 689 820 529 291 869 
19GT GUATOOTTY QUUIRER 6200 noc nce csc cccccditioedecccot anne 1, 617 1, 148 852 296 469 
eT ee 1, 748 1, 491 1, 060 431 257 
OE ee I  cenccdcqupdenecesdianeennecsenbepes 1, 374 884 692 192 490 
PE Gene cccnsccneieweccencnneceqscssebanne 2, 311 2, 000 1, 654 347 310 
1948: First quarter__.------ dnatrheenencdeesndessaientane 1, 769 1, 511 918 593 260 
SR CE cee ono ceccaedenesccdsenetpeccncchonne 1, 817 1, 493 1, 091 402 325 
i once cchnnsm spasonedanensneeceanbenne 1, 352 1, 087 774 314 265 
PO Gece ccccdancp snwcsconceneeneucesebanne 2, 054 1, 874 1, 459 415 180 
Pe I  nnncnsncssendedsdoreedoonsseebones 1, 056 850 699 152 206 
SRE CE nccpacancncncensnocensesanensonesensa 2, 311 1, 968 1, 615 353 343 
TES SEE §. cc cccscnccseccecescecoceseseseveswes 807 688 599 89 119 
1 Includes small amount for other purposes. 





2 Preliminary estimate. 


Notre.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 











—— 
INVENTORIES AND SALES 


In October there was only a slight further net liquidation of inventories by manufacturers, while wholesalers 














i| and department stores continued to add to stocks. Sales dropped sharply in both manufacturing and trade. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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oe ee tit litre ti pple © htt t 2 bes trttrliripiti prt lip ttt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 "1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURERS DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
| \ “we ti 7. - * 
30 f —— a i 360 spit eS. rn = 
: La >" , /) NY 
le a a dé TORIES 
10 100 
oO ae 2 2 6 fd eee nee rritilipr ty trptititiit r@) Bterreae SS titty riper liriiy rrpittiy ay 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Period Wholesale Retail Manufacturers Department stores 
erio 
Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! Sales 2 Inventories 3 Sales 3 
Millions of dollars, seasonally adjusted 4 1935-39 ~ ee 
EE <x galego One rye eerie a 8, 175 2, 505 5, 532 3, 504 11, 465 5, 099 102 106 
te ian ecneskhaneeerEneoseeny 4, 182 3, 620 7, 630 4, 624 16, 960 8, 168 131 133 
REE, Lo paket A entail NI: See elep 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
ic PC eccttcbebeesebosakbasea 4, 638 4, 983 7, 543 6, 315 18, 390 12, 873 166 207 
RES ae a a 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264 
EO ee ee ee 8, 653 7, 754 13, 221 9, 909 29, 817 17, 076 255 286 
ES ee oes Se ee, 2 ae 9, 511 8, 355 14, 969 10, 837 34, 066 19, 028 291 302 
TT Ce 9, 581 8, 489 14, 877 10, 961 33, 380 19, 902 291 309 
tes i eee ace dewae aac 9, 730 8, 083 14, 937 10, 899 33, 528 18, 978 290 309 
oe te no he 9, 714 8, 236 15, 027 10, 763 33, 810 19, 648 295 290 
eo oak: wags oo woh abagen 9, 511 8, 158 14, 969 10, 987 34, 066 19, 065 288 303 
SN CS, Stic andicctiecccwaacabeanss 9, 464 7, 723 14, 659 10, 592 34, 409 17, 880 278 295 
0 ES SY ee teers 9, 479 7, 680 14, 479 10, 686 34, 408 18, 175 276 281 
ILL, £ 3o oe ste Ohi Doce cad clon’ 9, 293 7, 890 14, 700 10, 705 34, 223 18, 451 283 277 
PE eheichwnidtieresnccabeses 9, 330 7, 422 14, 458 10, 790 34, 018 17, 643 280 294 
PRs noneos be dboscence}ubbi> 9, 153 7, 498 14, 139 10, 738 33, 565 17, 741 273 292 
PE + neti ie cen wee e eal uy 9, 002 7, 718 14, 182 10, 663 33, 250 f 17, 990 265 285 
ee ECL ES oe et ee Ee ee 9, 091 7, 158 13, 862 10, 521 32, 367 17, 114 256 280 
Po his wedi Shineckinwad dite 9, 061 7, 703 13, 932 10, 679 31, 656 18, 689 253 283 
PE dtlishkcbarbucekowneene 9, 186 7, 572 14, 355 10, 824 31, 100 18, 900 264 289 
CN oe oud Rak cocawasdeGOn 9, 220 7, 166 14, 478 10, 647 30, 900 16, 700 270 275 


























1 Book value, end of period. 

2 Monthly average for year and total for month. 

2 Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 

4 All dollar figures, except for retail sales, have been revised and do not agree with data published prior to October 1949, 
5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System, 
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MERCHANDISE EXPORTS AND IMPORTS 


In October the merchandise export surplus fell sharply. Imports of goods continued to recover for the third 


successive month, reaching the highest level since March, while exports fell to the lowest point since the 
maritime strike a year ago. 
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® RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
** RECORDED GENERAL MERCHANDISE IMPORTS. 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY 
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{Millions of dollars] 








: Excess of 
1 2 
Pericd Exports Imports exports 

1606-SS mnemtRly GVOTOARD.....cccccccccccccddusssuestdoecdés 247 207 40 
TOES ION y OVOINNO. 6 oon a Ses kids ee ccc cddsidsteabena 1, 080 282 798 
Be GE RUEIRED. 2. ncccccccesecccncscetbistdicconcbé 877 346 531 
Se . .... woh cdacenesencsonstatensesehaed 849 410 439 
De Sn... . on. coscaedacuadonssebesecesnund 1, 278 478 801 
See UI GOs nc ccccuccevesowesdeceuresncsuspuus 1, 051 594 457 
ec ccincdubimendevondeddbaeanesoubeue 926 560 366 
ABET LS EEE TE NE 1, 021 600 421 
CS ee SS eee ee ere 820 554 266 
PINE A). « ocnactdedicnecussaetetbecouscnbant 1, 285 720 565 
Ee CE ee NE 1, 094 590 504 
POGUES « « wtisig ie Sick «bot ent honcsecen 1, 032 568 464 
ne ee ee ere eae 1, 159 632 527 

Sb ihiidliitinesenetiadingndeenannadamicimdngdimie 1, 148 534 614 

a6 pit tinceeneshetepeepasnedaeimeenennehenenl 1, 077 539 538 

Eo ee en ee Fem ere ek 1, 104 527 578 

inkd Sehnerenascbepepsstweeedegenaeeonnene 897 456 441 
0 TE Fs EE BAL NE ROE D2 881 491 390 
SOD i, cnanadubapnetiontedegetebeneesebann 904 530 374 
Gatti cnanchdmmbanisaktnannmmbabanemiieel 849 559 290 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 
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NATIONAL INCOME 


National income continued to decline in 3rd quarter. Compensation of employees increased very slightly, 
while farm income ( part of proprietors’ and rental) showed significant drop. 











































































































2 Estimates by Council of Economic Advisers; based on incomplete data. 
Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
oe ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED — 
TOTAL NATIONAL 
INCOME 
RPORATE PROFITS AND 
NVENTORY VALUATION :: 
, ADJUSTMENT::: 
200 — is 200 
WS 
150 — 150 
100 + 100 
50 vt 50 
e | | | ° 
1939 1944 1947 1948 1949 a i 2 
@ 1947 1948 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (except as noted). COUNCIL OF ECONOMIC ADVISERS 
bL—— 
[Billions of dollars] 
Cpe pouttn. one inventory 
ti . 
Total Compensa- | Proprietors’ ee See 
Period national tion of and rental | Net interest 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
ee eS 72. 5 47.8 14.7 4.2 5.8 6.5 —0.7 
niet Od onenennncnebews 183. 8 121. 2 35. 5 3.1 24. 0 24.3 —.3 
RET SRS coe = ET 179. 6 117.0 41.3 3. 0 18.3 23. 6 —5.3 
EEE ET FS 201. 7 127. 6 45.1 3. 4 25. 6 31. 6 —6.0 
ES Sek TEES 226. 2 140. 3 49. 5 3. 8 32. 6 34. 8 —2.2 
Annual rates, seasonally adjusted 
1948: First quarter._.........--- 215. 1 135. 1 48.0 3. 6 28. 5 33. 0 —4.5 
Second quarter__-.--_- re 224. 9 137. 7 50. 4 3. 7 33. 0 35. 0 —2.0 
TREE GURTCE . cc apne 230. 4 143. 3 49.9 3.9 33. 3 36. 6 —3.3 
Fourth quarter.......-.--.- 234. 3 144. 9 49. 7 4.1 35. 7 34. 5 +1.2 
1949: First quarter_....-- aaron 226. 3 142. 5 47.8 4.2 31.8 29. 4 +2.3 
Second quarter_.....---.-- 223. 4 141.8 46. 5 4.3 30. 9 26. 4 +4. 5 
Third quarter !_.......-..-- 2 220. 5 142. 2 44.5 4.3 229. 5 226. 0 +3.5 
1 Prelimin estimates. 




















CORPORATE PROFITS 


According to preliminary estimates for the 3rd quarter, corporete profits were slightly below the 2nd 


quarter rate. When allowance is made for inventory valuation adjustment, the decline was more substantial. 
BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
40 
ANNUAL TOTALS 





; 40 
ANNUAL RATES, SEASONALLY ADJUSTED 


PROFITS —— 
YY 


Y 


30 





YMyYyyp 30 
= ‘i iy 
oo 





20 





20 


RRS 


OO 














| PROFITS 
. AFTER 
TAXES 




















1939 1944 1947 1948 1949 3 4 | 





1947 1948 1949 


** PRELIMJNARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 


1950 


* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
S.occcanctndebestensecesnauad 9.8 1.4 8.4 5.8 2.6 
_ 6.5 1.5 5. 0 3.8 1,2 
DT -dacdcécndetehbesentaes nee 24.3 13. 5 10. 8 4.7 6.1 
Tle atednacdmaidiamtiddacbpmeinindilia 23. 6 9. 6 13. 9 5. 8 8.1 
CC SSS rae 31. 6 12. 5 19. 1 7.0 12.1 
Ene ee re ee 34. 8 13. 6 21.2 7.9 13. 2 
Annual rates, seasonally adjusted 
1948: First quarter__........--.--. 33. 0 12.8 20. 2 7. 6 12. 6 
Second quarter--.-...------ 35. 0 13. 7 21.3 y Ae 13. 6 
yy fA 36. 6 14.4 22. 2 7.9 14.3 
Fourth quarter -.......--.-- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter.........-.--.. 29. 4 11.5 17.9 8.4 9.5 
Second quarter !_____.------ 26. 4 10. 6 15. 8 8. 4 7.4 
Tee quaster *......cccsuce 26. 0 10. 4 15. 6 8.4 7. 2 




















1 Preliminary estimates. . 
2 Estimates by Council of Economic Advisers; based on incomplete data. 


Nortre.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











——— — 
PERSONAL INCOME 


Personal income dropped sharply in October, largely because work stoppages affected wage and 
salary income adversely. Transfer payments fell because of the termination of the life insurance 
dividend for World War I veterans. 
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250 250 
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PA ORS BSSCiéd,:=CO|:«S cs PROPRIETORS AND RENTAL INCOME 
150 ZZ 150 
See 
a in 
50 50 
O° =: ps3: | te) 
1944 1947 1948 1949 JASONDIVFMAMJIJVASONDIVFMAMJIJASON DIV FMAM YG 
1947 1948 1949 1g50 
*® TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
SOURCE: DEPARTMENT OF COMMERCE COUNCLL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total Salaries, wages,| Proprietors’ | Dividends 
Period personal and other and rental | and personal aaa 
income labor income income interest Payee 
Se Sor ssasawasseseaseseceuss 72. 6 45. 7 14.7 9. 2 3.0 
ll iiiitheessheduanawabnedhdaindin 165. 9 116. 2 35. 5 10. 6 3. 6 
RPS <2 SE H._ 176. 9 111.0 41.2 13. 2 11.4 
IRR B.S Ns 193. 5 122.0 45.1 14.8 11.7 
SII oc: i conh cnc igueptdioammsaansdedbiioen-akebdeieenan 211.9 135. 1 49. 5 16. 2 11.1 
Annual rates, seasonally adjusted 
3068: Beteniee. ............- sas 216. 3 139. 7 49.4 16. 5 10. 7 
Sinn nn sete nein eemadedl 216.3 140. 1 49. 0 16.8 10. 4 
November.......!...<-.- 216. 6 139. 5 49.8 16. 9 10. 4 
ne aa errs 217.0 139. 1 50. 3 16.9 10. 7 
eet January ....8....5..5.6cke 215. 7 138. 6 49. 0 17.0 11,1 
OS , Seas 212.9 137. 1 47.2 17.1 11.5 
Bee on wee 212. 4 135. 6 47.3 17.1 12. 4 
RS RE Se 212. 5 136. 8 46. 3 17. 2 12. 2 
SY eee 213. 1 137.1 46. 7 17.3 12.0 
EE eee. Er 211.9 136. 1 46. 5 17. 2 12.1 
SE SF RS ee 209. 7 136. 3 44.2 17.1 12. 1 
August........s.-. ieswentent 211.4 136. 6 45. 2 17.3 12.3 
a 210. 5 137. 0 43. 8 17.4 12.3 
a ee RN 208. 4 135. 3 43. 9 17.5 11.7 




















1 Preliminary estimate. 


Norz.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















CONSUMER INCOME, SPENDING, AND SAVING 


Disposable income declined about $2 billion (annual rate) in the 3rd quarter. A considerable part of the 
decline wos concentrated in farm income. Expenditures dropped less than $'/2 billion. 
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* persona INCOME LESS TAXES. 

SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars] 


























Disposable | Less: Personal - 
Period rsonal consumption a oe. 
income ! expenditures 6 
Ph. «secsnsnebetihiodsandsacsiabibecsscecsessesaseebae 70. 2 67. 5 2.7 
Eiks cendsccnsdbliidbacsenecdsbadesoendocesbeacdanees 75. 7 72.1 3.7 
Ds nvipnevnepdiditndeedessesthiacciadsntmesndame 92. 0 82. 3 9.8 
Dh ¢nncovncepetiisbandecdeneebeleaentnanbsentianinn 116. 2 90. 8 25. 4 
Ps + 00chensardiibidniansssaddtitbabebneaebumenneaune 131. 6 101. 6 30. 0 
Dh ckeeonisesddiddibibesacnchdhbebeoehebbbenanedaihion 147.0 111.6 35. 4 
B. accunguccun diibalsousede oben heh avnkeeesneesneuers 151.1 123. 1 28. 0 
Di «csucedesediiiinenconscattiaebaustdstednsseunenn 158. 1 147.8 10.3 
ll ivenunedeshunatinninnentnanereainndenhnasien 172. 0 166. 9 5. 1 
BPA cabaidicneseneebennesannneanantrenteuwseseeusen 190. 8 178. 8 12.0 
Annual rates, seasonally adjusted 
ey a ote ee 181. 9 175. 2 6. 7 
DORON GONE s «con ccccnscd}ébecccneccwonseodswe 189. 6 178. 7 10. 8 
BR GEIS 6s ccc cccdcctbteecncosscncaccestwe 195. 2 180. 3 15. 0 
PEE GI oo icocccntchibobonecsocnsanusuctan 196. 2 180. 9 15.3 
SE Be ie cniindcccchametbsonesnednenceeaens 194. 9 178. 6 16.3 
TD Gai Oe SF Le aN ee 193. 8 178. 9 14.8 
Tn «As niniiniiin asi dinenienedl mundane 191.9 178. 5 13.3 











1 Income less taxes. 
? Preliminary estimates. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 










































































PER CAPITA INCOME’ 
Per capita disposable income, in terms of real purchasing power, continued near peok levels in 
3rd quarter. 

DOLLARS DOLLARS 
1,600 ANNUAL RATES, SEASONALLY ADJUSTED 1,600 
/-— *m a =a — = 

1948 eae Pe 
yo —_ —— 
1,200 iu 1,200 
4 
4 
rd 
¢ 
a aa te ual 
o” 
800 —{ 800 
CURRENT DOLLARS 
400 —__——+ 400 
° | | l | | 1 ] | l | l | ] | | | i | | | ] fe) 
1939 1940 1941 1942 1943 1944 1945 1°46 1947 1948 1949 ac, @ i fw @ i 2 3 4 \ 2 
* PERSONAL INCOME LESS TAXES 1947 1948 1949 1950 
**CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 19482100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR, (EXCEPT AS NOTED), COUNCIL OF ECONOMIC ADVISERS 
i i bl ] 
Per capita a e persona eisai 
Period price index’ 
Current | 1948 dollars? | 1948=100 
SS Ey ee a $536 $923 58. 1 
ib snndwseetashaeneasenbubengessnerensbeeseswes 574 981 58. 5 
SSS GE RY AE.) ree ee 691 1, 125 61. 4 
GARG eS ERED BP FE 867 1, 262 68. 7 
RE 877”. RS he SEEN ET 970 1, 314 73. 8 
 PGRRIRSREE 6-0. SRREROSS KE SO 1, 065 1, 405 75. 8 
in ctdeceechapmanneseseondekuesecanandéheseeccesded 1, 082 1, 389 77.9 
Dl nediuksabeammaeesoeserdebbnaorennssedncanaceae 1,119 1, 342 83. 4 
ESSE BSS ey HSL ee ee 1, 194 1, 282 93. 1 
Di watcdncsshbegmeppecsenendepinessaenscowiedaceduEd 1, 302 1, 302 100. 0 
Not adjusted 
Annual — 1. ateeaed ton euanenat 
variation 
i ESE TERN ESS SERNSET eo ocoonent 1, 248 1, 273 98. 0 
i ., ccsscndgebobbesdudevnunsensnaté 1, 296 1, 301 99. 6 
ES, on scscededdbbbucededdéenanenanead 1, 328 1, 305 101.8 
ee a ee 1, 328 1, 319 100. 7 
eS a nnccocctcbcvebccnsuccdonsceccerss 1, 314 1, 325 99. 2 
i incnncthobulbehbecekéesedeceooceses 1, 301 1, 314 99. 0 
ie) «<cccseednisiiitietiecnnehesencensell 1, 283 1, 300 98. 7 














1 Income less taxes. 

2 Current dollars divided by the consumers’ price index on the base 1948= 100. 

*The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 

‘ Preliminary estimates, 


Sources: Department of Commerce and Department of Labor. 














AVERAGE HOURLY EARNINGS .- sELEcTED INDUSTRIES 


Average hourly earnings in manufacturing dropped more than a cent to $1.39 in October. Most of the drop 


occurred in durable goods where several hundred thousand higher-paid workers were removed from the pay- 
rolls as a result of the steel strike. 
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1.60 1.50 
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2.10 1.20 
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200 110 
a a 
1.90 —al 1.00 
1948 er m4 1948 DOLLARS” —S 
N=. ©, 776 P Pe onl 
J 
1.80 7 : 90 
** 7 cunrent DOLLARS . 
| 
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SOURCE: DEPARTMENT OF LABOR 
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[Selected industries 1] 






































: Durable goods manu- Nondurable goods s1 33 : General merchandise 
xan All manufacturing facturing manufacturing Building construction retell wade 
erio 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars ? 

1939 monthly average.__.---.----- $0. 633 $1. 090 (*) (3) (3) () (?) (*) ) ) 
1943 monthly average___...-..-.-- . 961 1. 302 (3) (3) (3) (3) (3) (3) } ) 
1946 monthly average___.---.---- 1. 084 1. 300 (3) (3) (3) (3) (?) (3) @ ) 
1947 monthly average_._._.-.---- 1, 237 1. 329 $1. 292 $1. 388 $1. 171 $1. 258 (°) (3) $0..853 916 
1948 monthly average._...----.-- 1, 350 1. 350 1. 410 1. 410 1. 278 1. 278 $1. 848 $1. 848 - 910 . 910 
1048: September. ............... 1. 386 1. 360 1. 457 1. 430 1. 304 1. 280 1. 895 1. 360 . 923 . 906 

0 ne 1. 390 1. 371 1. 462 1, 442 1. 302 1. 284 1. 892 1. 866 . 922 . 909 

aS eee 1. 397 1. 389 1. 463 1, 454 1. 317 1. 309 1. 906 1. 895 . 918 . 913 

RE eae 1. 400 1. 399 1, 466 1. 465 1. 319 1, 318 1. 915 1, 913 . 919 . 918 
3060: January... .......cc00-s- 1, 405 1. 408 1. 467 1. 470 1. 327 1. 330 1. 918 1. 922 . 943 945 

DE. checncndinetboue 1. 401 1, 419 1. 466 1. 485 1. 323 1, 340 1. 930 1. 955 . 937 . 949 

tin + Risin wdtteeiibons 1. 400 1. 414 1, 464 1. 480 1. 323 1. 336 1. 933 1. 953 . 933 . 942 

ps ee re 1. 401 1. 414 1, 467 1. 480 1. 321 1. 333 1. 934 1. 952 . 934 942 

ll dchbonte«hehdtambewes 1. 401 1, 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 . 960 . 972 

Sh Ris diinnnndiediband 1. 406 1. 419 1, 476 1. 489 1. 325 1. 337 1. 924 1, 941 . 968 977 

Mis ihaddinncnm aleedeacdos 1. 408 1. 431 1.477 1. 501 1. 332 1. 354 1. 922 1. 953 . 964 980 

Ee. te nondchtedibaden 1. 398 1. 418 1. 472 1. 493 1. 319 1. 338 1. 932 1. 959 . 961 975 

eS S|) eae ee 1. 407 1. 420 1. 481 1, 494 1. 328 1, 340 1. 938 1. 956 . 968 977 

0 | Se ere 1, 392 1, 415 1. 460 1. 484 1. 323 1. 345 @) (3) (3) (3) 

1 Production and related workers. 








2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 24. 
3 Not available. 


‘ Preliminary estimates. 
Source: Department of Labor. , 








AVERAGE WEEKLY EARNINGS . seEvectep INDUSTRIES 


Average weekly earnings dropped slightly in both durable and nondurable manufacturing in October. 
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® CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1948:100 #* NOT AVAILABLE PRIOR TO JANUARY 1946 


SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 





[Selected industries '] 









































‘ Durable goods manu- Nondurable goods Kites ‘ General merchandise 
All manufacturing fa aadae cuaaniiniahes } Building construction setall teade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average--_-_______- $23. 86 $41. 07 (3) (3) () (*) (8) (*) (°) (*) 
1943 monthly average. _________ 43. 14 58. 46 (2) (3) (3) (3) (3) (3) (3) (3) 
1946 monthly average__________ 43. 74 52. 45 () () (3) (3) (8) (3) 3) (*) 
1947 monthly average_________- 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (3) $30. 96 $33. 25 
1948 monthly average__________ 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 33. 31 33. 31 
1948: September--.---......_-- 55. 16 54. 13 58. 28 57. 19 51. 64 50. 68 71. 29 69. 96 33. 50 32. 88 
PE iveccebebinabeced 55. 60 54. 83 59. 50 58. 68 50. 91 50. 21 70. 59 69. 62 33. 19 32. 73 
| a 55. 60 55. 27 59. 11 58. 76 51. 63 51. 32 69. 39 68. 98 32. 86 32. 66 
December. --......-._.-- 56. 14 56. 08 59. 67 59. 61 51. 84 51. 79 72. 33 72. 26 34. 46 34. 43 
FS eT ee 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 34. 42 34. 49 
SR ea 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 34. 01 34. 46 
Didcescsh<thrtpesed 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 33. 68 34. 02 
> 2 i a 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 34. 18 34. 49 
FS Se 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 34. 85 35. 27 
0. SR SO 54. 55 55. 05 57. 86 58. 39 51. 01 51. 47 71. 44 72. 09 35. 62 35. 94 
PEE Seccschatbeébuced 54. 63 55. 52 57. 31 58. 24 51. 51 52. 35 71. 28 72. 44 35. 86 36. 44 
A ae eae 54. 66 55. 44 57. 70 58. 52 51. 31 52. 04 71. 96 72. 98 35. 75 36. 26 
September ¢____________- 55. 72 56. 23 58. 80 59. 33 52. 46 52. 94 70. 62 71. 26 35. 24 35. 56 
ae ——— —— 55. 26 56. 16 58. 11 59. 05 52. 26 53. 11 (3) () (3) (’) 





1 For production and related workers. 


? Current dollars divided by consumers’ price index on the base 1948=100. See ‘note 3 to'table on page 24. 
® Not available. 


* Preliminary estimates. 
Source: Department of Labor. 




















FARM INCOME 


Farm income increased in October as major crops moved to market, and the fall run of hogs began. 
Both in current dollars and in purchasing power, however, income fell increasingly below last year's level. 
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‘PINCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 


@* FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 1946=100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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: Prices paid by 
unt Nery ~ farmers (incl. | Farm income 
Period eabeent interest and (millions of : 
dollars) 1 — 1948 dollars) 

ESP GIORERE OURINED..g co ccccncccccccevesecesse 724 49.8 1, 454 
OAL MAGNE RIT BPRIIIE. 5 on cede ccccsecwncsckewer 981 53. 0 1, 851 
TORS TAO Gy WHINE oan ode ceic Scbescnecsceses 1, 340 60. 2 2, 226 
Ree Sy SI, cncdencascccanescesnecene= 1, 678 65. 1 2, 578 
Se SET SE, nncdscnncocscosehonecouse 1, 765 67.9 2, 599 
TOD PORE RTD BINED ooo dnbseeccncncaedeudhs=« 1, 857 69. 1 2, 687 
DOOD PIGOTT BUNTON oo ecco cdkcccencchéndewsue 2,110 77.5 2, 723 
A Bc ke a a ae 2, 542 92. 8 2, 739 
ee WiGINET GINO ood oh nde ccccn nap de ctcces 2, 609 100. 0 2, 609 
St SE so ccccendsnccvecccssetbencsoes 3, 132 100. 4 3, 120 
Pt ic wersersuneerheouretneetbhewens 3, 714 100. 0 3, 714 
DS cated Sbaseeenddnneecenee 3, 314 99. 2 3, 341 
ace cansenceséancnGecncusaneese 2, 740 99. 6 2, 751 
fl es een 2, 383 99. 6 2, 393 
Dl csnendenstessesacdnuednnenn 1, 783 98. 4 1, 812 
Dds oun cccenedchandbeoessapaebadens 1, 973 98. 8 1, 997 
Bite lt wuessedvbaubbbessnsepe dunes 1, 850 98. 8 1, 872 
DE -dlbansstsancdebabeheseneentadbenne 1, 944 98. 4 1, 976 
SS a ee ee ee 2, 053 98. 4 2, 086 
Dien dethnesscandebeblssessvapdaeusee 2,177 98. 0 2, 221 
pO Oe Ae es ee ee 2, 417 97.7 2, 474 
PE On, nc cncocivbbesscenetdndabheoe 2, 608 97. 2 2, 683 
RRS Pre desints gem pepyeetes 3, 051 96. 4 3, 165 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1948= 100. 


8 Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948= 100. 
Source: Department of Agriculture. 


* Preliminary estimates, 





























PERSONAL CONSUMPTION EXPENDITURES 


Heavy purchases of automobiles and other durables plus an increase in service expenditures almost completely 
offset the drop in expenditures for nondurables in 3rd quarter. 
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BILLIONS. OF DOLLARS 
200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
150 150 
100 100 
NONDURABLE GOODS: 

50 50 
@ [ | ° 
1939 1944 1947 1948 1949 4 1 2 

1950 





SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 








{Billions of dollars] 




















Personal consumption expenditures 
Period seas sani 
Nondurable urable . 
Total goods goods Services 
eee eo ae eT eee 67. 5 35. 3 6.7 25. 5 
Tl tttpnaididihebrdadneidntdabesseneeesnonn 111.6 67. 1 wt 37. 4 
SR RE ET AEE ETS Se Ca ee 147. 8 86. 8 16. 5 44. 5 
RA RE ES Ta SY RN I ee aS 166. 9 96. 2 22. 0 48. 8 
Dl itthibehttiindtedeeeheenentbanenanmmebawns 178. 8 102. 2 23. 5 53. 1 
Annual rates, seasonally adjusted 

ee ne Oe, nn cccccndbubescceccs PS eee 175. 2 101. 2 22. 7 51.3 

TES GY AS aT 178. 7 102. 4 23. 8 52. 5 

nc. ccciehdbbbdenssevenndonwe 180. 3 101. 8 24.8 53. 

PS dnncndcktibbglaeccisiiikadnwne 180. 9 103. 3 22. 9 54. 8 
RE nn inl fn caeneedeneen 178. 6 100. 1 23.1 55. 4 

aiid pnb nnctidhelnastikkamdwwnd 178. 9 99. 3 23. 8 55.9 

ET ncicnded diidtmnctieesedanen 178. 5 96. 5 25. 8 56. 

















1 Preliminary estimates. 
Notr.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 

















Pyros 6 Sheath 
CONSUMER CREDIT 


During October, instalment credit accounted for the major portion of the $386 million expansion 
























































in consumer credit. This rise was larger than the rise for the corresponding period of 1948. 
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20 20 
8 18 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Millions of dollars] 









































Instalment credit 
Total Other 
End of period aa Automobile | Other sale vse consumer 
outstanding Total =. oe credit ! 

. Lccencencadétiidbiidusscnvd 7, 969 4,424 1, 267 3, 157 1, 544 2, 001 
Sl ondseseneossteutbbedeanece 5, 378 2, 001 175 1, 826 1, 498 1, 879 
a nccunnndemambndtnebinnehetn 10, 191 4, 000 544 3, 456 3, 054 3, 137 
SRR ter eer 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
ERE OL 9 SOS BES 16, 319 8, 600 1, 961 6, 639 . 3, 865 
Se i nc ccccnsencsds 15, 231 8, 190 1, 858 6, 332 3, 227 8, 814 
tLe dchneanccedensebss 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
pO eee 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
PE tikdishoaccaundowntine 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Ce. Sees 15, 748 8, 424 1, 965 6, 459 3, 457 3, 867 
OS eee ere 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 
Dt Mibabasbasensadedasen 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 

PRES CS EE SE BP 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
RCS BES 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 

pS Lt RS FS 2 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 

hihi San winennaeaamedl 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
pT Ee a 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
SR ET ae 16, 799 9, 893 2, 876 7, 017 3, 130 3, 776 
i, RES SR Be + 17, 187 10, 171 3, 002 7, 169 3, 192 3, 824 





1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


? Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 








MONEY, BANKING, AND FEDERAL FINANCE 
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In October, commercial banks increased their holdings of Government securities by nearly $1 billion, 
while their loans and private investments remained relatively stable. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 
125; 125 
TOTAL (All commercial banks) 
100 |— 100 
SINVESTMENT IN 
U.S.GOVERNMENT SECURITIES 

75 75 

Pf) a ee eee neeennees SecennsnneeeeemEEE ee et nemmommnes ide 
Ly ype: 
INVESTMENT Ww LE sermon ete secrccssmmncanne cos eee me 
25- SS ® 26 - 
BANK LOANS 
o LLB . Pee SE sists eee ‘ Lio 
1929 1939 1945 ¢oreepedédé<€é6tteRmwmemUmUrer rw hl aethCUlahell et UC kOe Uae Uae li eT Oe Aa eA SS her CO 
END OF YEAR 1947 1948 1949 
ENDO OF MONTH 
+ 
SOURCE: Board of Governors of the Federal Reserve System PRELIMANARY ESTIMATE 











[Billions of dollars, all commercial banks] 


























Investments 
Total 
End of period loans a Bank loans US 
investmen -. Other 
Total Government ye 
securities securities 

EE ee ae ae ae eee er eer 49. 5 36. 0 13. 5 4.8 8. 7 
EN i eth oo aw tin cena deskebhnet 40. 7 17.2 23. 4 16. 3 ae! 
a Sali ee ee Ree 124.0 26. 1 97.9 90. 6 7.3 
SU eh Beet cs crnsn Sib a daanedndaeuuh 116. 3 38. 1 78. 2 69. 2 9. 0 
ES SE ne EE ee eS Cee 114.3 42. 5 71.8 62. 6 9. 2 
SL. ..ccucpdadatecoonegecbneh 113. 6 41.7 71.9 62. 5 9. 4 
I ol... cud edad abcbavesueaks 114.1 41. 6 72.5 63. 3 9.2 

| 2 ee Rae 114. 2 42.3 71.9 62. 8 9.1 
pS SE ee ee 114.3 42.5 71.8 62. 6 9. 2 

SE Ss 0 cncscdndiltnteoncobabibhed 114.5 42.4 72.0 63. 0 9.1 
hit cncucdnbbiiantconenneonneds 113. 4 42. 0 71.4 62. 2 9.1 
ee, Becca wb alseewa 112. 5 42. 4 70. 1 60. 9 9. 2 
AEG. Jk ck adn ac diwuda cance ideas 112. 5 41.3 73.2 62. 0 9. 2 

ER I EE Ey ee 113. 4 40. 9 72.6 63. 2 9.3 
Oh ek ie 113. 7 41.2 72. 5 63. 0 9. 5 

eR SE are rene 114. 7 40. 5 74.2 64. 4 9.8 
I in ok ti ndiasnenandiigeds 117.9 41.2 76. 7 66. 7 10. 0 
EL OSE es 118. 8 41.8 77.0 66. 8 10. 2 
ce ee Ld 119. 8 41.9 77.9 67. 7 10. 2 











1 Preliminary estimates. 
Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





Council of Economic Advisers 











































































































Increased demand deposits expanded the total money supply almost $14 billion in October. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 -_ \ 175 
150 + 4- 150 
TIME DEPOSITS 
125 125 
100 }|— 100 
78 75 
DJUSTED DEMAND DEPOSITS 3 
50 }|- 50 
23 25 
0 boas p fe + x : ra Be) 
1939 1943 1946 1947 1948 JF MAMI SJ ASONOD SF MAMI SF ASGONOD J F MAMI SJ ASO HN O 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 




















Currency Adjusted : 
End of period Total money | outside demand | 4..ime , 
PPly banks deposits ! anes 
A iksbiccudecind dain wens eee Raa re 63. 3 6. 4 29. 8 27.1 
i vitstinseah maihandsimiliaataiwalcedineeniinann 112.4 18. 8 60. 8 32. 7 
RRS LTA LPI RN RES DIOS 1ISs * 164. 0 26. 7 83. 3 54.0 
er ey ee ee ee ee 170. 0 26. 5 87.1 56. 4 
Pi ltii laces: Athdutsbbsiadillin candace ddiidaac meena 169. 1 26. 1 85. 5 57.5 
ee Te inn cuicndirnteeestanaeeiad 166. 9 25. 7 83. 9 57.3 
ted) Wi at acanendibaabeadeeniil 168. 1 25. 7 85. 1 57.3 
PD tines veonanncwnidiieeeoneseinad 168. 1 25. 9 85. 2 57.0 
BIT is ciuch sini shaded iaheeniin aia acactiaitinhiat bade 169. 1 26. 1 85. 5 57.5 
SOO Be aiisésders coditiamibtbinenieabuan 168. 2 25. 2 85. 4 57.6 
SING sins halen nidcidue etinbeibinhateenweantnl 166. 3 25. 1 83. 4 57. 8 
i idsl dint ckndennmesibdeidinabeeaeaaiell 164. 2 25.1 81.1 58. 0 
onan ETO LIL AE CTE L ONS I 165. 5 24.9 82. 4 58. 1 
RE RL RIE E Kita Se ROR ROS f° 165. 7 25. 0 82. 6 58. 2 
ESE EN LE E IEIE O 165. 6 25. 0 82. 2 58. 4 
EI PT MES Ra ES 166. 3 24.9 83. 1 58. 4 
PRL dS, a eine a ieemeadee ll 146. 9 25. 1 83. 4 58. 3 
PINE. 4. tint camenncamabeabieckustabeell 166. 6 24.9 83. 3 58. 4 
Er ee Sara: 168. 0 24.9 84. 6 58. 4 











1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
ection. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
* Preliminary estimates. 


Norr.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit of about $400 million for the 3rd quarter compares with a surplus of $1.3 billion for 
the same quarter of 1948. 
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CASH RECEIPTS 





CASH PAYMENTS 
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EXCESS OF CASH RECEIPTS 











EXCESS OF CASH |PAYMENTS 




















2 1946 > 2 1947 3 ' 21948 > 
CALENDAR YEARS 


2 1949 ° 


# PRELIMINARY ESTIMATES 











SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 











[Millions of dollars] 





Federal cash Federal cash Excess of re- 
receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 





41, 426 +54 

44, 279 +5, 695 

44, 920 +7, 967 

Quarterly total, not adjusted for seasonal: 
1946: Thir 


d quarter 9, 702 +1, 252 
Fourth quarter 9, 630 +959 


1947: First 14, 345 +65, 182 
Secon 9, 847 —781 

10, 220 —37 
9, 869 +1, 331 
First 15, 037 +6, 400 
Second quarter 10, 238 +1, 205 
Third quarter 10, 085 +1, 287 
Fourth quarter 9, 560 —925 


1949: First 13, 122 +3, 158 

Second quarter 8, 814 —2, 541 
Third quarter? 10, 143 — 385 

1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 

ie they were reported as expenditures. 

3 Preliminary estimates based on incomplete data. 

NotTe.— Detail will not necessarily add to totals because of rounding, 

Sources: Treasury Department and Bureau of the Budget. 
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